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5HPDUN7DULII LVFDOFXODWHGIURPOLJKWGXHVPRRULQJSLORWDJHSRUWIXHVTXD\GXHV WRQQDJHGXHV WRZDJH
ODQGLQJFKDUJHODVKLQJKDWFK
0DMRUFRQWDLQHUSRUWVFXUUHQWVLWXDWLRQLQ&KLQD
7KHUHDUH6KDQJKDL'DOLDQ7LDQMLQ6KHQ]KHQ4LQJGDR1LQJERDQGRWKHU
FRQWDLQHUSRUWVLQ&KLQDEXWLQWKLVSDSHUOHWXVWDNHWKHIRXUUHSUHVHQWDWLYH
SRUWV¶GDWDRI6KDQJKDL'DOLDQ6KHQ]KHQ4LQJGDRWRDQDO\]H
3RUWIDFLOLWLHVin&KLQDSRUWV
7DEOHVKRZVWKHSRUW IDFLOLWLHVFROOHFWHGIURPWKH\HDUWRLQ
&KLQDSRUWV$V)LJXUH)LJXUHDQG)LJXUHVKRZWKHSRUWIDFLOLWLHV LQ
WKeVeIRXUSRUWVLQFUHDVHGDVWKH\HDUVZHQWDORQJHVSHFLDOO\6KDQJKDLSRUWV¶
WHUPLQDOVWRUDJHFDSDELOLW\DQGEHUWKOHQJWK4LQJGDRSRUWV¶WHUPLQDOVWRUDJH
FDSDELOLW\DQGEHUWKOHQJWK'DOLDQSRUW¶V)7=DUHDFKDQJHGJUHDWO\
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LQ&KLQDSRUWV$V)LJXUHVKRZVWKHJURZWKRIFRQWDLQHUWKURXJKSXW
LQWKHVHIRXUSRUWVZDVYHU\UDSLG$V)LJXUHVKRZVWKHWUDQVVKLSPHQWRI
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WKHGLUHFWFDOOOLQHDOVRLQFUHDVHGDVWKH\HDUVZHQWDORQJ
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3RUWWDULIIin&KLQDSRUWV
7DEOHVKRZVWKHSRUWWDULIIFROOHFWHGIURPWKH\HDUWRLQ&KLQD
SRUWV$V)LJXUHVKRZV6KHQ]KDQSRUWKDG WKHKLJKHVW WDULII7KLVFDQ
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TXD\GXHVWRQQDJHGXHVWRZDJHODQGLQJFKDUJHODVKLQJKDWFK
,95HVHDUFK0HWKRGRORJ\DQG5HVXOW
of Empirical Analysis
1.'DWDFROOHFWLRQDQGGH¿QLWLRQVRIYDULDEOHV
7KLVVWXG\FROOHFWHGWKHGDWDIURPWZR.RUHD¶VPDMRUSRUWVDQGIRXU&KLQD¶V
PDMRUSRUWVIURPWKH\HDUWR7KHFRQWDLQHUWKURXJKSXW<ZDV
WDNHQDVGHSHQGHQWYDULDEOH WKH WHUPLQDO VWRUDJHFDSDELOLW\ ;EHUWK
OHQJWK;GLUHFWFDOOOLQHU;WUDQVVKLSPHQW;KLQWHUODQG¶V*'3;
KLQWHUODQG¶VLPSRUWH[SRUWYROXPH;SRUW¶VWDULII;)7=DUHD;DQG
LQYHVWPHQWRIJRYHUQPHQW;ZHUHWDNHQDVLQGHSHQGHQWYDULDEOHV
)LJXUHVKRZVWKHUHODWLRQVKLSDPRQJYDULDEOHVDQG7DEOHVKRZVWKH
GDWDRIVXFKYDULDEOHVIRUWZR.RUHDQDQGIRXU&KLQDSRUWV
$OO WKH LQGHSHQGHQWYDULDEOHVFDQEHFODVVLILHGLQWRJURXSV WHUPLQDO
1PSUUBSJGG
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;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%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H[SRUWYROXPH;FDQUHSUHVHQWKLQWHUODQGHFRQRPLFOHYHO&SRUWWDULII
;FDQUHSUHVHQWSRUW¶VVHUYLFHOHYHO')7=DUHD;DQGLQYHVWPHQW
RIJRYHUQPHQW;FDQUHSUHVHQWJRYHUQPHQWDWWLWXGH()XUWKHUPRUHWKH
UHODWLRQVKLSFDQEHGHSLFWHGDVVKRZQLQ)LJXUH
)LJXUH!5HODWLRQVKLSDPRQJYDULDEOHV
5HJUHVVLRQDQDO\VLVPRGHO
5HJUHVVLRQDQDO\VLVLVQRWRQO\ZLGHO\XVHGIRUSUHGLFWLRQDQGIRUHFDVWLQJ
EXWDOVR LVXVHG WRXQGHUVWDQGZKLFK LQGHSHQGHQWYDULDEOHVDUHUHODWHG WR
WKHGHSHQGHQWYDULDEOHDQG WRH[SORUH WKHIRUPVRI WKHVHUHODWLRQVKLSV ,Q
UHVWULFWHGFLUFXPVWDQFHV UHJUHVVLRQDQDO\VLVFDQEHXVHG WR LQIHUFDXVDO
UHODWLRQVKLSVEHWZHHQWKHLQGHSHQGHQWDQGGHSHQGHQWYDULDEOHV
,QWKLVVWXG\HTXDWLRQDQGVHOHFWHGYDULDEOHVZDVVKRZQE\)RUPXOD!
<     ;   ;   ;   ;   ;   ;   ;   ;   ; 
……………………««««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FRQWDLQHUWKURXJKSXW WHUPLQDOVWRUDJHFDSDELOLW\ EHUWKOHQJWK GLUHFWFDOOOLQHU WUDQVVKLSPHQW
; ; ; ; ;
KLQWHUODQG¶V*'3
KLQWHUODQG¶VLPSRUWH[SRUWYROXPH SRUWWDULII )7=DUHD
LQYHVWPHQWRIJRYHUQPHQW
3RUWWDULII
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5HPDUN
³+LQWHUODQG¶V*'3´DQG³+LQWHUODQG¶VLPSRUWH[SRUWYROXPH´RI%XVDQDQG*ZDQJ\DQJSRUWVZHUHFDOFXODWHG
E\WKHZKROHRI.RUHD¶V*'3DQG.RUHD¶VLPSRUWH[SRUWYROXPH³+LQWHUODQG¶V*'3´DQG³+LQWHUODQG¶VLPSRUW
H[SRUWYROXPH´RI6KDQJKDL'DOLDQ6KHQ]KHQ4LQJGDRZHUHFDOFXODWHGE\WKHQRUPDOUHJLRQDOLVPXVHGE\
&KLQDJRYHUQPHQW
³,QYHVWPHQWRIJRYHUQPHQW´IRU.RUHDDQG&KLQDSRUWVZDVFROOHFWHGIURPDQQXDOUHSRUWRISRUWV
295
(PSLULFDO$QDO\VLVRI,QÀXHQFH)DFWRUVWR&RQWDLQHU
7KURXJKSXWLQ.RUHDDQG&KLQD3RUWV
7KHUHVHDUFKSURFHGXUHRIWKHVWXG\ZDVVXPPDUL]HGLQ)LJXUH
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3. ,QVSHFWRIGDWD
%HIRUH WKH VWDUWLQJRI WKH HPSLULFDO DQDO\VLVZHKDYH WR LQVSHFW WKH
FRUUHODWLRQDPRQJLQGHSHQGHQWYDULDEOHVLQRUGHUWR¿QGRXWWKHFKDUDFWHULVWLF
RIGDWD$IWHUGRLQJFRUUHODWLRQDQDO\VLVZLWK WKHGDWDRI.RUHDSRUWV WKH
FRUUHODWLRQDQDO\VLVUHVXOWFDQEHVKRZQLQWDEOH
7DEOH!&RUUHODWLRQDQDO\VLVUHVXOWRI.RUHDSRUWV
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
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EHUWKOHQJWKEHWZHHQ<FRQWDLQHUWKURXJKSXWDQG;)7=DUHD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EHWZHHQ;GLUHFWFDOOOLQHUDQG;WUDQVVKLSPHQWEHWZHHQ;KLQWHUODQG¶V
*'3DQG;KLQWHUODQG¶VLPSRUWH[SRUWYROXPHEHWZHHQ;WUDQVVKLSPHQW
DQG;KLQWHUODQG¶V*'3EHWZHHQ;)7=DUHDDQG;LQYHVWPHQWRI
JRYHUQPHQWKDYHDVWURQJFRUUHODWLRQ%XWZHFDQVD\PD\EHLWLVQRWYHU\
VXLWDEOH WRXVH WKHPWRJHWKHU WKLVSUREOHPZLOOEHFRQVLGHUHGZKHQGRLQJ
UHJUHVVLRQDQDO\VLVODWHU
5HJDUGLQJ WKH3HDUVRQFRUUHODWLRQVDPRQJRWKHUYDULDEOHV WKHUH LVQRWD
VWURQJFRUUHODWLRQRUDQ\FRUUHODWLRQVEXW WKH\KDYHVWDWLVWLFDOVLJQLILFDQFH
$IWHUGRLQJFRUUHODWLRQDQDO\VLVZLWKWKHGDWDRI&KLQDSRUWVWKHUHVXOWFDQEH
VKRZQLQWDEOH
7DEOH!&RUUHODWLRQDQDO\VLVUHVXOWRI&KLQDSRUWV
< ; ; ; ; ; ; ; ; ;
< 
;  
; 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;   * 
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 * *  
; 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;  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;      * *  
;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&RUUHODWLRQLVVLJQL¿FDQWDWWKHOHYHOWDLOHG
&RUUHODWLRQLVVLJQL¿FDQWDWWKHOHYHOWDLOHG
$VWDEOHVKRZVWKH3HDUVRQFRUUHODWLRQVEHWZHHQ<FRQWDLQHUWKURXJKSXW
DQG;EHUWKOHQJWKEHWZHHQ<FRQWDLQHUWKURXJKSXWDQG;KLQWHUODQG¶V
*'3EHWZHHQ;EHUWKOHQJWKDQG;LQYHVWPHQWRIJRYHUQPHQWEHWZHHQ
;KLQWHUODQG¶V*'3DQG;KLQWHUODQG¶VLPSRUWH[SRUWYROXPHEHWZHHQ
; KLQWHUODQG¶V*'3DQG; LQYHVWPHQWRIJRYHUQPHQWEHWZHHQ;
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KLQWHUODQG¶VLPSRUWH[SRUWYROXPHDQG;LQYHVWPHQWRIJRYHUQPHQWKDYH
DVWURQJFRUUHODWLRQV$OVRZHFDQQRWLFHWKDW;DQG;DVWZRLQWHUQDOIDFWRUV
RIKLQWHUODQGHFRQRPLFOHYHOKDYHVWURQJFRUUHODWLRQIRU&KLQDSRUWVZKLFKLV
VDPHDV.RUHDSRUWV%XWLQ&KLQDSRUWV;VKRZHGDVWURQJFRUUHODWLRQZLWK
;;;
4. 5HVXOWRIUHJUHVVLRQDQDO\VLV
5HVXOWDQDO\VLVDERXWPRGHOEDVDOUHJUHVVLRQHTXDWLRQ
0RGHO  DLPV WR YHULI\ DOO WKH YDULDEOHV JHQHUDOO\7DEOH LV WKH
UHJUHVVLRQDQDO\VLVUHVXOWRI.RUHDSRUWV WDEOHLV WKHUHJUHVVLRQDQDO\VLV
UHVXOWRI&KLQDSRUWVDQGWDEOHLVWKHUHJUHVVLRQDQDO\VLVUHVXOWRI.RUHD
&KLQDSRUWV

7DEOH!5HJUHVVLRQDQDO\VLVUHVXOWRI.RUHDSRUWV
'HSHQGHQWYDULDEOH&RQWDLQHUWKURXJKSXW<5VTXDUH ':YDOXH 
,QGHSHQGHQWYDULDEOH &RHI¿FLHQW W 6LJ
7HUPLQDOVWRUDJHFDSDELOLW\;   
%HUWKOHQJWK;   
'LUHFWFDOOOLQHU;   
7UDQVVKLSPHQW;   
+LQWHUODQG¶V*'3;   
+LQWHUODQG¶VLPSRUWH[SRUWYROXPH;   
3RUWWDULII;   
)7=DUHD;   
,QYHVWPHQWRIJRYHUQPHQW;   
$VWDEOHVKRZVWKHVWURQJHVWLQÀXHQFHIDFWRUVWR<DUH;DQG;7KLV
PLJKW LPSO\WKDW.RUHDSRUWV¶*HRJUDSKLFDO3RVLWLRQDQGVHUYLFHOHYHOSOD\
DTXLWHLPSRUWDQWUROHLQFRQWDLQHUWKURXJKSXW$QG;;;;VRUWLQJE\
LQÀXHQFHSRZHUDOVRDUH VLJQL¿FDQW DWWKHOHYHOEXW;;;DUHQRW
VLJQL¿FDQW7KLVUHVXOWPLJKWEHFDXVHGE\WKHLUUHOHYDQFHEHWZHHQFRQWDLQHU
WKURXJKSXWDQGJRYHUQPHQWDWWLWXGHRUMXVWE\PXOWLFROOLQHDULW\DPRQJWKH
YDULDEOHVWKLVSUREOHPZLOOEHGLVFXVVHGLQQH[WPRGHO
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7DEOH!5HJUHVVLRQDQDO\VLVUHVXOWRI&KLQDSRUWV
'HSHQGHQWYDULDEOH&RQWDLQHUWKURXJKSXW<5VTXDUH ':YDOXH 
,QGHSHQGHQWYDULDEOH &RHI¿FLHQW W 6LJ
7HUPLQDOVWRUDJHFDSDELOLW\;   
%HUWKOHQJWK;   
'LUHFWFDOOOLQHU;   
7UDQVVKLSPHQW;   
+LQWHUODQG¶V*'3;   
+LQWHUODQG¶VLPSRUWH[SRUWYROXPH;   
3RUWWDULII;   
)7=DUHD;   
,QYHVWPHQWRIJRYHUQPHQW;   
$VWDEOHVKRZVWKHVWURQJHVWLQÀXHQFHWR<DUH;;;7KLVPLJKW
DOVR LPSO\ WKDW&KLQDSRUWV¶KLQWHUODQGHFRQRPLF OHYHO DQGJRYHUQPHQW
DWWLWXGHSOD\TXLWHDQLPSRUWDQWUROHLQFRQWDLQHUWKURXJKSXW$QG;;;
VRUWLQJE\LQÀXHQFHSRZHUDOVRDUHVLJQL¿FDQWDWWKHOHYHOEXW;;
;DUHQRWVLJQL¿FDQW
7DEOH!5HJUHVVLRQDQDO\VLVUHVXOWRI.RUHD&KLQDSRUWV
'HSHQGHQWYDULDEOH&RQWDLQHUWKURXJKSXW<5VTXDUH ':YDOXH 
,QGHSHQGHQWYDULDEOH &RHI¿FLHQW W 6LJ
7HUPLQDOVWRUDJHFDSDELOLW\;   
%HUWKOHQJWK;   
'LUHFWFDOOOLQHU;   
7UDQVVKLSPHQW;   
+LQWHUODQG¶V*'3;   
+LQWHUODQG¶VLPSRUWH[SRUWYROXPH;   
3RUWWDULII;   
)7=DUHD;   
,QYHVWPHQWRIJRYHUQPHQW;   
$VWDEOHVKRZVWKHVWURQJHVWLQÀXHQFHWR<DUH;;DWWKHOHYHO
;;;;;;VRUWLQJE\LQÀXHQFHSRZHUDUHVLJQL¿FDQWWR<DWWKH
OHYHODOVRWKHVLJQRIFRHI¿FLHQWLVVDPHDVLQGLYLGXDO.RUHDSRUWVDQG
LQGLYLGXDO&KLQDSRUWVZKLFKFRXOG LQGLFDWH WKDWDOWKRXJK WKHUHDUHVRPH
GLIIHUHQWFKDUDFWHULVWLFVEHWZHHQWZRFRXQWULHVSRUW LQGXVWU\ WKH LQIOXHQFH
IDFWRUVWRFRQWDLQHUWKURXJKSXWKDYHDORWLQFRPPRQ
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5HVXOWDQDO\VLVDERXWPRGHOFRQWUDFWLEOHUHJUHVVLRQHTXDWLRQ
+HUHZHFRQVLGHUWKHPXOWLFROOLQHDULW\SUREOHPE\XVLQJ;;;;;
WRGRUHJUHVVLRQDJDLQ(TXDWLRQLVWKHUHVXOWRI.RUHDSRUWV(TXDWLRQLV
WKHUHVXOWRI&KLQDSRUWVDQG(TXDWLRQLVWKHUHVXOWRI.RUHD&KLQDSRUWV
<. ;;;;;««««
(TXDWLRQ
5VTXDUH ':YDOXH 
VLJQL¿FDQWDWWKHOHYHOVLJQL¿FDQWDWWKHOHYHO
<& ;;;;;««««
(TXDWLRQ
5VTXDUH ':YDOXH 
VLJQL¿FDQWDWWKHOHYHOVLJQL¿FDQWDWWKHOHYHO
<, ;;;;;«««««
(TXDWLRQ
5VTXDUH ':YDOXH 
VLJQL¿FDQWDWWKHOHYHOVLJQL¿FDQWDWWKHOHYHO
)URPDERYHHTXDWLRQVZHFDQ¿QGWKHUHVXOWLVVLPLODUZLWKPRGHO,QWKH
FDVHRI.RUHDSRUWV;WUDQVVKLSPHQWDQG;SRUWWDULIIKDYHWKHVWURQJHVW
LPSDFWRQFRQWDLQHUWKURXJKSXWEXWLQWKHFDVHRI&KLQDSRUWVWKHVWURQJHVW
IDFWRUVDUH; KLQWHUODQG¶V LPSRUWH[SRUWYROXPHDQG; LQYHVWPHQWRI
JRYHUQPHQW
V&RQFOXVLRQV
$FFRUGLQJWRWKHUHVXOWRIWKLVVWXG\ZHFDQVHHWKHUHDUHVRPHVLPLODULWLHV
DQGDOVRVRPHGLIIHUHQFHVEHWZHHQ.RUHDDQG&KLQDSRUWV
,QWKHFDVHRI.RUHDSRUWVJHRJUDSKLFDOSRVLWLRQDQGVHUYLFHOHYHOZHUHWKH
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7KURXJKSXWLQ.RUHDDQG&KLQD3RUWV
PRVW LPSRUWDQWIDFWRUV7KLVFDQEH LQWHUSUHWHG WKDW IURPWKH\HDUWR
WKHJURZWKRI.RUHDSRUWV ODUJHO\GHSHQGHGRQJHRJUDSKLFDOSRVLWLRQ
DQGVHUYLFHOHYHOUDWKHUWKDQRWKHUIDFWRUV7KHUHDVRQVZHUHWKDW.RUHDSRUWV
DUHORFDWHGLQWKHFHQWUDOSRVLWLRQRIVKLSURXWHIURP$VLD(DVWHUQ$IULFDWR
$PHULFDDQGWKDWWKH\FDQRIIHUFRPSHWLWLYHSULFHKLJKHI¿FLHQF\DQGTXLFN
VHUYLFHDQGVRRQ$QGDOVR WKH IDFWRUVQDPHGKLQWHUODQG¶V LPSRUWH[SRUW
YROXPHGLUHFWFDOOOLQHUWHUPLQDOVWRUDJHFDSDELOLW\KLQWHUODQG¶V*'3SOD\HG
DQLPSRUWDQWUROHLQFRQWDLQHUWKURXJKSXW
+RZHYHU LQ WKH FDVH RI&KLQD SRUWV KLQWHUODQG HFRQRPLF OHYHO DQG
JRYHUQPHQWDWWLWXGHZHUHWKHPRVWLPSRUWDQWIDFWRUVWRFRQWDLQHUWKURXJKSXW
7KLV VHHPV WR LPSO\ WKDW IURP WKH \HDU  WR  WKH JURZWK RI
&KLQDSRUWV ODUJHO\GHSHQGHGRQKLQWHUODQGHFRQRPLFGHYHORSPHQWDQG
JRYHUQPHQW¶VVXSSRUWUDWKHUWKDQRWKHUIDFWRUV7KLVZDVEHFDXVH&KLQDSRUWV
JRWPDQ\EHQHILWV IURP WKHJURZWKRI&KLQD¶VHFRQRP\DQGJRYHUQPHQW
SROLF\¶V VXSSRUW ZKLFK ERWKPDGH LPSRUWH[SRUW YROXPH DQG SRUW
SURGXFWLYLW\UDSLGO\$QGWKHIDFWRUVQDPHG)7=DUHDEHUWKOHQJWKGLUHFWFDOO
OLQHSOD\HGDQLPSRUWDQWUROHLQFRQWDLQHUWKURXJKSXW
$IWHUFRPSDULQJWKHFDVHRI.RUHDDQG&KLQDZHVKRXOGQRWLFHLQWKHORQJ
UXQ&KLQDSRUWVVKRXOGQRWRQO\GHSHQGRQWKHLURZQHFRQRP\GHYHORSPHQW
DQGJRYHUQPHQW¶V VXSSRUW WKH\DOVR VKRXOGSXW HPSKDVLVRQDWWUDFWLQJ
WUDQVVKLSPHQWDQG LQFUHDVLQJ WKHLUVHUYLFH OHYHO LQFOXGLQJ WDULIIFXVWRPV
FOHDUDQFH VSHHG DQG VRRQ2QO\ LQ WKLVZD\&KLQDSRUWV FDQNHHS WKH
VXVWDLQDEOHJURZWKHYHQLI WKHLURZQHFRQRPLFGHYHORSPHQWEHFRPHVVORZ
DWVRPHIXWXUHGDWH ,QRWKHUZRUGV LI&KLQDSRUWVVWLOOVLPSO\GHSHQGRQ
HFRQRP\GHYHORSPHQWRIKLQWHUODQGDQGJRYHUQPHQWVXSSRUWZLWKRXWWU\LQJ
WRXSJUDGHWKHSUR¿WPRGHWKH\QHYHUFDQJURZLQWRDQHZKXEDQGQHYHU
FDQKROGDQDGYDQWDJHSRVLWLRQDJDLQVWWKHFRPSHWLWLRQ
)URPWKHVWDQGSRLQWRI.RUHDSRUWVLQRUGHUWRUDLVHFRQWDLQHUWKURXJKSXW
RQRQHKDQGDOO WKH.RUHDSRUWV VKRXOGSXWHPSKDVLVRQDWWUDFWLQJPRUH
WUDQVVKLSPHQW WKURXJK LPSURYLQJ FRPSHWLWLRQ DGYDQWDJH IRU H[DPSOH
SURYLGLQJORZHUWDULIIVHUYLFHDQGVRRQ%XWZKHQ&KLQDSRUWVDOVRFKDQJH
WKHLUSUR¿WPRGHODQGSD\PRUHDWWHQWLRQRQDWWUDFWLQJWUDQVVKLSPHQWWKHQWKH
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FRPSHWLWLRQEHWZHHQ.RUHDSRUWVDQG&KLQDSRUWVZLOOEHFRPHPRUHLQWHQVH
WKDQ WRGD\7KHUHIRUH LQRUGHU WRNHHSRZQFRPSHWLWLYHDGYDQWDJH.RUHD
SRUWVVKRXOGPDNHXQUHPLWWLQJHIIRUWV WRGHYHORSRWKHUQHZSURILWPRGHOV
IURPQRZ
-XGJLQJIURPWKHFXUUHQWVLWXDWLRQWKHFRPSHWLWLRQEHWZHHQ.RUHDDQG&KLQD
SRUWV LV LQHYLWDEOHEHFDXVHWKHJHRJUDSKLFDO ORFDWLRQLV WRRFORVHDQGVRPH
RISRUWVKDYHVLPLODUFDSDELOLWLHVIRUH[DPSOH6KDQJKDLSRUWDQG%XVDQSRUW
+RZHYHU WKH.RUHDDQG&KLQDSRUWVDOVRVKRXOGFRQVLGHUKRZWRDYRLGWKH
PDOLJQDQWFRPSHWLWLRQDQGORZOHYHOUHGXQGDQWFRQVWUXFWLRQDQGKRZWRJHW
ZLQZLQVLWXDWLRQ
,QRUGHUWR¿QGWKHLQÀXHQFHIDFWRUVWRFRQWDLQHUWKURXJKSXWPRUHFOHDUO\
DQGHIIHFWLYHO\IXWXUHUHVHDUFKPD\EHUHTXLUHGWRFROOHFWDQGDQDO\]HPRUH
GDWDRIPRUHSRUWVRYHUD ORQJHUSHULRG$QGDOVR WKHPHWKRGRORJ\ZKLFK
FDQFDXVHZLQZLQVLWXDWLRQDPRQJ.RUHDDQG&KLQDSRUWVZLOOEHDVXEMHFW
ZRUWK\RIVWXG\*
'DWHRI&RQWULEXWLRQ-XO\
'DWHRI$FFHSWDQFH$XJXVW
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%$,75'$OIUHG-³2SWLPLVLQJWKH&RQWDLQHU7UDQVVKLSPHQW+XE/RFDWLRQLQ
1RUWKHUQ(XURSH´-RXUQDORI7UDQVSRUW*HRJraphy.
%2$5'0$1$( DQG9,1,1*$5  ³2ZQHUVKLSDQGSHUIRUPDQFH LQ
&RPSHWLWLYH(QYLURQPHQWV$FRPSDULVRQRI WKHSHUIRUPDQFHRI3ULYDWH0L[HGDQG
6WDWHRZQHG(QWHUSULVHV´-RXUQDORI/DZDQG(FRQRPLFV9ROSS
.,0%\XQJLO 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